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Constant ~ -2.690 -1.093 -8.88 -4.707 -8.10™ -8.978 -8.90 ™" -15.997 -11.84™ -11.673 -10.07 ™ -15.018
Roa 3.287  1.159 5.35"  3.193 -0.48™" -0.520 [.12"" 2,397 -1.285 -1.266 2.51™"  4.454
Size 0.287 1.940 0.90™ 9.088 0.712 13.621 0.70™ 23.648 0.77" 13.119 0.62™ 17.561
Lev 0.295 0.278 -0.515 -0.950 -0.306 -0.968 0.147 0.920 -0.436 -1.254  0.260 1.384
Dual 0.621 1.014 -0.71™ -2.795 -0.059 -0.304 0.086 1.114 -0.270 -1.171 -0.129 -1.384
Bsize 0.012 0.174 0.097 1.636 0.027 1.103 0.005 0.277 0. 000 0.016  0.04" 1. 907
Idp 1.872 0.913  0.084 0.046 1.29° 1.662 0.106 0.195 -0.069 -0.080 0.454 0. 691
Topl -0.001 -0.068 -0.01" -2.382 0.000 0.076 0.000 -0.085 0.002 0. 686 0.001 0.358
Btimes -0.016 -0.448 0.04™ 2.036 -0.006 -0.503 0.000 -0.061 0.022 1.593 0.003 0.382
Subsidy ~ 0.45™ 5.172  0.080 1.356 0.002 0.054 0.07™ 4.013 0.06" 1.797  0.08™"  3.983
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F 10. 126 21.797 47.310 135. 487 49. 843 88.796
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Roa 426 2083 6.45™ 3.016 1.60™ 2.581 0.015 0.027 3.11™  4.296 0.153 0.227
Size 0.75° 6.451 0.73™ 5.967 0.66™ 16.731 0.74™ 21.286 0.57"" 12.297 0.73™ 17.775
Lev -0.834 -1.259 0.127 0.173 0.164 0.811 -0.159 -0.789 0.47" 2,051  -0.232 -0.973
Dual -0.60" -1.910 -0.552 -1.567 0.066 0.638 0.053 0.537 -0.182 -1.521 -0.123 -1.014
Bsize 0.053 0.791 0.074 1.131 -0.006 -0.256 0.026 1.461 0. 036 1.413 0.034 1.510
Ildp 2,431 1.229  -0.990 -0.486 0.429 0.646 0.449  0.759 1.028 1.360 0.076 0.103
Topl -0.012 -1.613 -0.01™ -1.987 -0.001 -0.426 0.001  0.376 0. 002 0.728 0.000  -0.066
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Subsidy ~ 0.15° 1.944 0.17™ 2.611 0.05™ 2.205 0.06™ 3.449 0.12™ 4074 0.05" 2419
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Adj-R® 0.239 0.217 0. 602 0. 650 0. 560 0. 566
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A Research on the Effect of Government Subsidies
Based on the Perspective of Corporate Social Responsrbility .
Empirical Evidence from A-share Listed Companies of Manufacturing

in Shanghai Stock Market

WU Chengsong, HUANG Songqin
(School of Business, Anhui University, Hefei 230601, China)
Abstract: With the data of China’s A-share listed companies in manufacturing from 2008 to 2011 as a research sample, we
make an empirical research on the relationship between the government subsidies and enterprise social benefits from the per-
spective that enterprises undertake social responsibility. The results show that government subsidies do have social benefits.
Namely, government can encourage enterprises to expand social donations, undertake more employments and increase techni-
cal personnel by giving subsidies. Further studies show that; (1) the effects of government subsidies have different perform-
ance in corporations with different natures. (2) the effects of government subsidies exist only in profitable corporations that
year, indicating that government subsidies are affected by profit or loss. (3) the effects of government subsidies has no differ-
ences in different levels of market development, but its significance is varying in different levels of market development. As for
public policy, it’s effective that government encourages enterprises to take social responsibilities by giving subsidies, but gov-
ernment must also take enterprise features and institutional environments into account in the implementation of public policies.
Key Words: effect of government subsidies; government and enterprise connections; market index; transferred payment; re-
form of the economic system; corporate donation; corporate social responsibility; local government subsidies policy; game be-

tween government and enterprise
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